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Accounting earnings, integrated accounting information that reflect current operation 
performance of a company, have been viewed as one of the most important information 
of financial reporting. In both valuation theory and valuation practice, projecting future 
income and cash flow are the first step. Predicting financial performance is also one of 
the hottest topics in accounting research. Fair value has been widely discussed after being 
introduced into financial reporting. In commercial banks’ financial statements, changes in 
fair value have impact on both accounting earning and equity. Current researches are not 
consistent on the predictability of fair value for future financial performance.  
        Different from capital-market-based research, this paper uses financial data of 
2009~2013 China’s listed commercial banks as a sample to look into the structure of 
earnings. By constructing three earnings: historical-cast-based earnings, reported net 
earnings, and fair-value-based earnings (FVE), this paper test the predictability of fair 
value from three angles: volatility of FVE, predictability of FVE for future income and 
cash flow, the matching of fair-value-based accruals with cash flows.  
        The test results show that: at the firm-specific level, reported earning is not more 
volatile than historical-cost-based earning, while fair value earning is more volatile than 
the other two earnings. Even with higher volatility, fair value earning is still significantly 
related to lag-one-period fair value earning and lag-two-period operating cash flow, 
suggesting predictability. Fair-value-based accruals strengthen the accrual’s function of 
timely recognizing losses and gains, however, the residual of accruals regression for fair-
value-based accruals has the biggest standard deviation.  
        The results of this paper are helpful in more completely evaluating implications of 
fair value and understanding the influence of fair value changes on income. The results 
also bring some implication on accounting standards setting. 
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第一章	 绪论  
1.1 研究背景与研究意义  










未来收益。由 Feltham 和 Ohlson（1995）[2]提出的清洁盈余关系（clean surplus 
relation）推导出的线性信息模型建立了净资产和剩余收益与股票价格之间的关系，
数量化了会计盈余对股票估值的重要性。由此可见，盈余预测在股票估值中扮演关
键的作用，而会计数据为盈余预测提供了重要信息。2010 年 9 月，IASB 和 FASB
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